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WE WILL BUY
100 Ward Baking Common
100 H. W. Johns-Manville New |
100 United Hotels Preferred
100 Intl. Cigar Machinery
100 Industrial Finance Pref.
100 Mathieson Alkali Pref.
Py 25 Amer. Lt. & Tract. Com.
100 Republic Ry. & Lt. Pref.

WE WILL SELL

10M Eastern Steel 5s, 1931

75 Hudson & Manhattan Pfd.
100 Clinchfield Coal Com.
200 Hotel McAlpin Preferred
100 National Casket

Ry. Gas & Elec. Pfd.

50 Fine S*. #none oks; New York

Jodin

: STANDARD
| T

100 General Gas & Elec. Pfd. A
100 Newport News & Hampton |~

Dawson, Lyon &Co.

GENERAL MOTORS
RESUMES DIVIDEND

Decares 30 Cents a Share on
Its Common Stock—First
Pisbursement in Year,

Directors ho General Mot

poration declarsd yeeterday
‘f G0 cents i Sire i s

outstanding

hare: Py da com |
mon =\ el n this
of 25

he pay-
roesumed |

the |

is not ipbursement,

| board h

stockk on o regul

L :
ISSU!S s ) .~:'n|-1-. ;

-rir-.‘ nr'?;li 1I|'n-. ||-_‘-|'.]| . dischurged,
- { Habilltles have heen by upward
! Pipe Line Stocks | - 3 now s
I i payrolls,
1 National Transit it e
§ Prairie Ppe Line | Septomber, 1 4 redaction of |

i Eureka Pipe Line $110.000,000 113

i . linois Pipe Line
In“fana Pipe Line
! Mew York Transit
Crescent Pipe Line
Euckeye Pipe Line
Southern Pipe Line

in 100y 1t roduced nr

average of ab (ST monti
with investier 1 Hivoent equul tn
faboul .08 a car. The company Is now
producing about 46,00 w month, an in-
3 of nearly W per cent., with in- |

L in inventory equal to about |

In other words, the aver |
Investment in inventory per car |

: Northern Pipe Line

Cumkerland Pipe Li

2

} CARL H.PFORZHEIMER &CQ |

Dealers (o Standard Ol Securities

ne

Southwest Penn Pipe Lines

20 was two and one-fifth times thar
' now reduired.
! *In other respects the corporation has |
fortifled lts poeltion and the
congidered entirely :

materinlly
| outloeak for
satisfretory.”
e common dividend
r W te stockholderas

is payuble De- |
f record |

' 25 Broad Street New York | Nove

\ ., oxpcutive wvice-presl-

i Phones: Broad 4860-1-2-3-4 | ) J<'!-'l...|,I ;,:.‘..I- nt, of |

3 i y Corporation, } e |
g - 2 e e 4 elacted mombers of th n Mators |
: { Corporption’s executive commit . John i

E ). Mooney, president of the CGenerpl |
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New York

Crapp, genernl manne
t sory division of
| been elected vieo-prosidenta of the epr- |
poration. |
|

| PACIFIC OIL MAINTAINS |
. ITS REGULAR D!V‘!DEND!

ESI.50 a Share for“Half Year |

of the rn‘l‘v.ll-i
1 Motors,

Is Declared.

Hibernia Securities Co.,

Inc.

|
| Contrary Eome quar-

| tere that the rate might be reduced, di-

to the beliel In

. rectora of the Pacific Ol Gompany, fol- |

44 Pll'l-e smt lowing their moeeting ssterduy, an-

g New YOI‘I!. | nounced the regtlar somi-annual divi-

Y | dend of $1.50 a = . payable January
New Orleans Dallas  Atlanta || = to stock of | December 15 [

The company’'s ocarn statement

| e ——————— — | showed surplus {peoin the nlne
} | 'Hurr:l:n- ended Septatnber last ' of |
. | §9.204,079, a deor : of 34,960,771 from |
' Central Union Tust Co. {| the corresponding period of tast year. |

‘.‘? I of New ¥York |l.:r-m_-- CATNINES  from  operstioms  were
i | 8c BROADWAY [ $15.408,155, a deprense of 85,125,943, |

i BICANL TS { while expenaes wear OE0,.560, u reducs

fith Avenue at Cith Street

Madlson Averdue ni 424 Streed

i Capital, ~urplus and Un
g Profits 531,000,000

vided

opw §

tlon of $3.350. 384, oma was |

—_—

FAVORS ADJUSTMENT
OF DEBTS OWED TO U. S.

.
|

$11,796,080, a drop of §3,753.261. |
—— - — |

|

|

|

OIL MERGER IS DENIED
| tmperial Company Wil Not Abe
sorh Internnilonal.

apitf 3 THe Now Yk
/ - | C#rt T 18 “It
Bank Sees Danger in Pressure | D e e .
n sald . i
for Payment. Internations
— : vhoan aslie
. i ] ~in wllog roport rom  New the Im-
forelen e United Stot perial Uil Compa ver the
Mutus il Oy 3T Y Iso the -
New Yor Truat Compuin i 3 S ’J. . S A
‘ tarnationa] Petroleum Company
clare i »r TH¢ Ir. Smith sald thoet thore was UK
intaros: {4, pet rir i | thought of taking over thess companies
within e Ithough the ru eropped up now awnd
b wrhan 1 witl agaln. The Imperial had substantial
5 walls, anly e stock Interest in (e International con
of the European , x| PARY, but o connection with the
threatening and will leesen what chances | MUtual company
may exist for payments on 1Y b } ———
“The confuslon of the world'a s | IVIDEN
says the Indax, “Is so great that it | D Ds.
fmpomaible to see far Into the future e 2
It may bha that the world will experiencs Brock ¢ ay
A rejuvenation that In ten years will| 4o 0, wa g —
! make it poswible samily to carry presen s iz Dec. 21 Jan. 1
3 debts | Atlantlc Coast Lins Co.,
4 "“We are concerned, however, with| "8 0 exvasiate R 35 SN
1 present s nd we belleve that ° it syt AL De. 1 De
i wholasame ~ ™ A7 y Locomotive ., .
nunciation v ar Governr Deo. 15 D
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1 1MW out of which nat sar .
i TLN0 wers naved alfter aundr + B D 1 Deod
Arsey vas N7 %y nd net 15315 r e e Co

L—

MONEY MARKET,

i
. IHUTETIAY
i!' r'-r!l‘
on ¥
‘ TIME 1LOANS,
“ix oiinteral, ™ duyw,...
Mined soilairal, 1) days,
Indaet %O das
| Industriaie, B0 Amy .
1 COMMERCTAL PAPER.
h feant names, 4 to ¥ a7 *
. Oty mes, 4 to 4 moni) -
PISCOUNT HATE, RESENVE BANK ]
. " ol paper, 15 duya, 4, W Ly
. Uy ¢ bords and Vietory ne i
Any mys, 4; b :
L ahnes, 1 W dayw, 4 !
nim ™
OFEN MARKET RATY ]
i !.-“-.. unt T U tefl '] X
- i by al He
-r A, N N (]
] ! i A L] 1] n ira LTl
| i day ' i P dare ‘" |
. I 1190 days i% 1 lgar 1
; '
CLEARING HOLSE STATEMENT,  SRAr oiodk : o
rearing aehanens, B0 (00 00 - | Padera! Mining & Bmniting of .o
ancak, §i7 ", Faderal ftege #dlt | Naiional Lend Ce 1 17
alnoss, LR ] A4n
‘ SIEVER MARKET. el
Offigint b ~ vor {EL U LH My
] M%e,, Tir foratgn, QAWE., off 1% Y0
! botidem, . it Nd, Maslear !
W o1t iy
Lid

o
r

- Bankers to Offer 84,000,000

Similar Yet Different

MOST banks are safe depositories for
vour funds. They are directed by
well known men, supervised by State
and Federal Banking Departments, and
transact thesame general type of business.
The one point of variance is SERVICE
2 most important point which should be
carefully investigated before you make
your banking connection.

The Brooklyn Trust Company considers
personal painstaking SERVICE second
only to absolute safety for your funds.
Consult us frankly on your business or
financial affairs.

This SERVICE is at your disposal.

TRUST

BROOKLYN

Listed and Unlisted
Bonds and Stocks
IN ALL IMPORTANT

AMERICAN = CANADIAN
EUROPEAN

|
! MARKETS
Members L
et Private Wires to Principal Cities
Exchange
Nﬂi,‘l’?rk Cotton | .
change
Now 4:2!:;:1;301.“\: ! A.A.HOUSmaﬂ & Co-

20 Broad Street, New York City

New York Coffee and
St gar Exchango

New York Produce

Exchange Branclh Offices
""'“'"""""' afTrade Liberty Building Amsterdam
g o ol
i‘,ltrr;:;ll' Cotton assn Philadelphia Holland

$4,000,000 |
Phoenix Hosiery Company

Now known as Phoenix Knitting Works
(A Wisconsin Corporation)

: Seven Per Cent. Cumulative Preferred Stock

Preferved as to Assets and Dividends
Redeemable in whole or in part at $113 per share and accrued Dividends

or before January 1 1924.udmullylhmaﬁu.&omoddwplaun‘mtmulgﬂ.dhﬂ!%
of the tmmt,inplrvnmh:eéfthepre:’mddstockthltslr,uhvmbmtun::ymmmﬂ-
ing, be acquired by ompany by redemption or by purchase a to exceed
7 p.rr;:rsmdaccrmd dividends.

Application will be made to list both the Preferred and Common Stock on the New York Stock Eschange.
CAPITALIZATION

On

‘o be presently To ba preseatly
SEVEN PER CENT CUMULATIVE PREFERRED STOCK  suthorized Isauad
(45,000 Shares, Par Value $100 each) ....:........ o ey $4,500,000 $4,000,000
Dividends payable quarterly, cumulative from Dec. 1, 1922,
SEVEN PER CENT CUMULATIVE SECOND PRE- :
FERRED STOCK (5,000 Shares, Par Value $100 each)... § 500,000 $ 500,000
COMMON STOCK
(175,000 Shares, Par Value $5 each)............. e S R 175,000 shares 175,000 shares |
Note—The $500,000 of Preferred Stock not to be presently issued is reserved exclusively for :
conversion of the Second Preferred Stock under the Charter Provisions concerning same. i
Information in regard to this issue and the business of the Company is given in a letter from Mr. Herman Gardner, ’
President of the Company, from which we summarize in part as follows: |
Business and The Business was founded in 1890 with a capital of $75,000 as the Phoenix Knitting |
Management:  orks, which manufactured a general line of knitted goods, gloves, mittens, etc. With |
T ANAgemen™  the exception of the original amount paid in, all of the present net worth has been accum- i

ulated out of earnings. It grown from a small plant employing about 300 people in 1910 to the position
where it now employs 4,000 operatives in the manufacture of a complete line of men’s, women's and chil-
dren’s silk, mercerized and woolen hosiery, etc. The Company is generally regarded as the largest single
producer of trade-marked silk hose in the United States. The Business will continue under the management
of Herman Gardner, President, and John E. Fitzgibbon, Vice President and General Manager, who have
acted in these respective capacities since 1908, A member of Lehman Brothers and of Goldman, Sachs & Co.

United States and Foreign
Government Securities

Raflroad and Industrial
Stocks and Bonds

Cotton — Grain

Conservative accounts invited

CLARK, CHILDS & Co.

MEMBERS

New York Stock Exchange Chicago Board of Trade
New York Cotton Exchange Chicago Stock Exchange
New York Cufiee and Sugar Exchange
Associate Mesibers New York Curb Market

165 Broadway
Telephone Rector 8600

New York -

Private Wires to Principal Cities

T0 REGAP[TALIZE ok cumulaive from ‘Decmber &

both the preferred and the common
stovks on the New York Btock Ex-
change.

Mr, Gardner In =& letter to the
hunkers, estimates sales In 1023 at

aphout #0.000.00 compared with apprexi-
mantely $18,000000 (n 1921 and slightly fu
pxcean of $4,000000 in 1914

LEE HUBBER AND TIRE,

The report of the T.ee Rubber and
rire Company for the nine months ended
Heptember 30 last shows a surplug ap-
plicable to dividends of $414.388 Net
sules worn $5,167.°53 whila profite af

New Preferred Stoek at
%100 a Share.

I ] v rocapltallzation
Phoenlx Kr

r Works invoe

1 ; . 3 The o nans
v of 84,000,000 7 per cent. cumulntive MXNK WerC 8.550 The company
Tetrod anid the echang f owed no money to banke at the end
niima of ths corporation to that o he Béptomber except for current monthly g
B dery Company wore mode Purchases The wunit eales of 1lres of
. . That block of s k showed an inerease of 1516 per oent
ased By Lehman Bros sl and the tunit os of tubas i guln of #
Snche, & Co., banker T cant

poen  identified with the capital
tile WOOLWORTH SALLS,

readiustments of several other

manufactursra and depariment FlLoTes =3 3

Including Gimbela and ..acys, in According to H, T. Parfons, preslde

o nthe f the F. W, Woolworth Company, sales
fhe new preferred stoclk will ba of- | for the Arst half of November have heen |

y the at I & whnre am
I'he business will con
mdear the mansgement f
Ciardner, prosident, and J¢
glbbon, vica-prasident and cer
munager, who have aoted in thwir
» capacities ginoe 18 Mem-

publle
ed Alvidend. ’

appraximately 36,000,000, indicating that
the 511,000,000 total of last November
wny be axceeded. ‘That the total for the
it
L0048 record of October Is concaded by
manugement, Christmas business |»
oxpected to compare favorably with

reay the
bers of Lelimay Bros. and Goldman, $25.000,000 total last vear.
Sache & Co. will werve on the bonrd e
of directors
m ww 7 per cent. prefarred stock la FIN&HCIAI, NOTES
1 whale or in part at I —
| aser dividends e
and accrued div Il'.n1| Five Bankers Trast Company has heen ap-
ade that on or bafara Janu: | jointed v agent for 'he mtack of the
wnd  anpuall thoroafter | Northef o Liglit and Power Company.

Issied a b

pdue and net e

fyseph Walker & &
th t o .

“Cunrantecd A
Willlam Camegle

N has prepaced &
an New Yark |

irevine tion Donds

Ti Metropolitan Trust Company hias heen

appainted deposlinry of votlng trest certifi-
’

vatos of the Coon-Coln Company

John L. Fintk Lo heen slected secretary

i dividonde. Dividends will | of e Home Title iatranice Compaiy

UNITED STATES TREASURY STATEMENT.,

Apevial IHapateh te Tue Negw Yorx Mmmatn
New Yark Hernld Murean,
Washington, 0. €., Nov, I8, |
M reoe |yt wl expenditare T s af business Novembey 14

[ Carraaponding
t parimg |

1) i yemr 1R
. 19, Lhe, 0 B0, TAN, 017
. e i b T, T IRE 19 0%, &80, TH
X . st 'I-:}:.Ir‘-: AT 08, 110
0 et 11,084 92 !:i;ﬂ?!'ll:“

D3, 108, 40s 1404, 500, 701

nkry recaipts over
“H40IT

1.418 54
LTy

for oy iendalig the Tivkediy b
fb‘.

10 1

g L, 077 .60y
164, 490, T4 ”

LW D, 1

payable quarterly on the preferred

month will drop below the $13,- |

ik |

- imn._ ™ A H

keimer, U

office o

November, 1922.

I All legal smatiers in connection wiih

will be invited to serve on the Board of Directors.

|
|
{ Sales and Profits:  The Net Sales for the four years and nine months ended September 30, 1922, and the
; Net Profits before deducting income and Profits Taxes paid, but after giving effect to
| taxes at 1922 rates and also adding Interest @ 6%, on $1,500,000 new capital to be paid in as a result of
[ :his financing, as certified by Messrs. Marwick, Mitchell & Company, Public Accountants, have been as
| ks Net Profits befors_deductin {
] \ Income and Profits Taxes paid, |
| 1322 Ratue ‘and ‘Adding.1ne
IF 1] terest at 6% on ‘I.lﬂs.m
Year ended Net sales »ew capital to be paid In.
| December 31st, 1018 . ......... Sarey b $8,552,802.54 $771,390.32 y
| December 31st, 1919 . ... ... ....cocunucnn 11,153,572.06 1,567,297.72 :
: December 31st, 1920 .............. F G 16,290,857.52 153,529.23
| December 31st, 1921 . ......... R 16,300,220.35 1,407,972.65
'[ Nine months ended September 30, 1922 13,351,688.63 1,500,555.33
: The average Net Profits for the four years and nine momths ended September 30, 1922, computed on the above
! basis would have been $1,136,999.00, or over four times the annual dividend requirements on the $4,000,000

of Preferred Stock presently to be issued.

Price $100 per share and accrued dividend

This offering is made, if, when and as issued and accepted by us, and subject to approval of counsel.

It is expected that delivery of the stock will be made on or about December 14th, 1922, on two days' previous notice, at the’
LEHMAN BROTHERS, 16 William Street, New York, N. Y. in the form of temporary stock certificates (or
interim receipts) exchangeable for definitive stock certificates when prepared.

We reserve the right to reject any or all subscriptions, to allot less than the amount applied for, and to close the subscription
books at any time without notice.

LEHMAN BROTHERS

The above statements are not guaranteed but are bused on information which we believe to be accurate

this ixsue will be subject io the approvel of Messrs. Sullivan & Cromwell and Mestrs. Guggen- '
1 wtermyer & Marshall, representing the Bankers, and Messrs. Rose & Pashus, of New York and Messrs. Bottum, Hudnall,
! Lecher and McNomara of Milwaukee, Wis,, representing the Com pany, ond this offering is i all respects subject to such approval.

GOLDMAN, SACHS & CO.

j Short Term "
Investments
et Lati
Conditions warrant F or tbf PMPOIC Odetmn’n tmg
has f thi o0
r;;: o: :ecu:it): ¥ia tbe C!l‘lzem' Oft}x Stdtt i
Request Clroular A-T2 ::a‘r-"nd'l'hhz
HORNBLOWER & WEEKS 2
h BO;:ON r'mc;qom n'!::arr '
PROVIDENCL PORTLAND, ME, \
E = - S Executor under a will a trust
| POREION BANK STATEMENTS, | corapany has an unlimited op-

LONDON, N 18—Thn weakly statemant
o Bunk of England showa the following

m:...';n.-

Totnl ressrye increasod
ireulstion decreased

| Bulllon inerensed..... .. iceueucas

Crther securition decreaned..........

Other depoalts (nereased. ... .....

Publle deposits decrensed . .. ...

| Notes ressrve Increamed....... :

iovarnmnant securitlos !neressed

578,000

portunity to demonstrate the

difference between service that ends when
every legal and business condition has
been fulfilled and one that adds the

e pr rifon of the bank’s reserve to
Hablifty this wesk Ia 19680 per cent,; lnst
sak it wns 19.06 per cont, - .
| Hats of discount 0 per osnt uman e 1S no
| ]
PARIA, Nov, 18~The wookly wsiatamant |

| of the Buuk of Fraoce whows the following
hianges

for personal service and counsel.

Francs. |
| Gold tn hand (noreased. ... . ... 204,000 |
Sliver In hand lnorenesd . ... ..., T4000
Notes In clrewlation decrensed. ... . S0E, 440,000
Fromsury deposits decreassd....... 31 404 000 |
etinral deporits decrenssd « 17,004,000
il discounted decremsed. .. B3, 00 ,
Adlvances decrensed 48,370,000 3
The Eiate repald = bank 700,000,000
franes,

FOREIGN MARKETS,

LONDON, Nov, 14.—-Prioss on ¢
Fxchange opehad sanler, hot latar rocover
Quotations wero as follows:

Par sllver, 51%W4 per ounes,

Bar goid, fros, 44,

Money, 2 per ocent,

[imcount rates—Short blils and three mont
par oceni.

Two and a haif per cent. conmols, 57TV,
Rritiah 6 phr cent. lomn, N

Hritish 4% per cent loan, B,

e Teerw, 11T

ftand Mines, 2J%.

PARIE, Nov. 16.-Pricea
Bouures to.day,
Thréa per cent

AND TRUST COMPANY

1622 WILLIAM. STREET

FIFTH AVE. OFFICE, g3 FIFTH AVE, AT 41t ST,

Presides : JAMES H. PERKINS

Viee-Precidents: SAMUTEL SLOAM AUGUSTUS V. HERLY

______ CORNELIUS R. AGNEW + WILLIAM A, DUNCAN « HORACH F. HOWLAND + MENRY KING SMITH
were frm an th
Quotationa weres as follows
renton, B0 franos A5 cor
- ——— e

mes,

Fxchange on London, 86 france 08 centimes
vo per cent. loan, 55 france 0 centines
ited Staton dollar, §4 france 60618 cen.

M, B, BRAINARD ELNCTED,

Hanteomp, Conn, Nov. 18.—Morgan | :_‘:':!_ m:;r;:'t_ T—‘::.::::t of ‘the, Astas
B. Brainard of this clty was eleata] |
presidant to-day of the Astna Life In. ]

]
|..Im died November 6 Mr, Bralnard |

NEW MIDWHEAT ORATRMAM,

Henry 1. Bladkmar has Hean sleats
chalrman of the board of the Mide-ar:
Rafining Ccm.p‘lm: anLMn been su

. High, Taom: Gieae. Close. | surance Company, the Aetna Casualty L W, 7 NERVINE NOV. 20: coedod us pr by T A, Dine,
hoSe Jhe 45 17 ana Surety Company, and the Aulomo- | The postponed snnual mesting of the | senior wvies-president. = Mr, Biackmar
437 DAY A8ha7 iae bilo Insurance Company of Hartford. | Interborough Rapld Translt Comipmns | will cofitinue to direct the policles of the
SED U ABOB1 4k | Thess three sresidencies wors Leld by | woa awaln sdiourned yesterdyy untll | company and Mr. Dines will take avey
i :{sﬂl ' 300 Morgun W, Bulkeley, former Senator. ' November 3, K CUze active swacytive dutles, Y
4




